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5HVXPR
(VWHDUWLJREXVFDGLVFXWLUDVSROtWLFDVS~EOLFDVGHVWLQDGDVjVFRPXQLGDGHVTXL
ORPERODVGRSHUtRGRFRORQLDODWpRJRYHUQR0LFKHO7HPHU3DUDWDQWRHPXP
SULPHLURPRPHQWRID]XPDDQiOLVHGRFRQFHLWRGRTXLORPERKLVWyULFRHRSUR
FHVVRGHEORTXHLRGRFDPSHVLQDWREUDVLOHLURGRDFHVVRjWHUUDEXVFDQGRHYL
GHQFLDUDYLROrQFLDKLVWRULFDPHQWHVRIULGDSHORVTXLORPERODVHRFDPSHVLQDWR
QHJUREUDVLOHLUR3RVWHULRUPHQWHID]XPDUHÀH[mRVREUHRSURFHVVRGHUHVVLJ
QL¿FDomR GR FRQFHLWR GH TXLORPER H D JHQHDORJLD GR UHVJDWH GR WHUPR TXL
ORPERQDFRQVWLWXLomREUDVLOHLUDHDVVXDVQRUPDWL]Do}HVLQIUDFRQVWLWXFLRQDLV
SRVWHULRUHV3RU¿PUHDOL]DDDQiOLVHKLVWyULFDGDVSROtWLFDVS~EOLFDVGHVWLQDGDV
jVFRPXQLGDGHVTXLORPERODVEUDVLOHLUDVGRSHUtRGRFRORQLDODWpRJRYHUQRGR
SUHVLGHQWH0LFKHO7HPHU
3DODYUDVFKDYH4XLORPERSROtWLFDVS~EOLFDVGLUHLWRVFDPSHVLQDWR
 %DFKDUHO HP'LUHLWR0HVWUDGRHP'LUHLWR$JUiULRSHOD8QLYHUVLGDGH)HGHUDOGH*RLiV
8)*3URIHVVRUGD8QLYHUVLGDGH(VWDGXDOGH*RLiV8(*(PDLOFGDORVWR#JPDLO
FRP(QGHUHoR8QLYHUVLGDGH(VWDGXDOGH*RLiV8(*%54XDGUDÈUHD.P
$QiSROLV±*RLiV&(3
 %DFKDUHO HP(QJHQKDULD&LYLO0HVWUH HP'HVHQYROYLPHQWR H 3ODQHMDPHQWR7HUULWRULDO
SHOD 3RQWLItFLD 8QLYHUVLGDGH &DWyOLFD GH *RLiV 38&*2 3URIHVVRU GD 8QLYHUVLGDGH
GR (VWDGR GH 0DWR *URVVR 8)07 (PDLO GXQFNGDORVWR#JPDLOFRP  (QGHUHoR
8QLYHUVLGDGHGR(VWDGRGH0DWR*URVVR8)07&DPSXV1RYD;DYDQWLQD$Y3URI'U
5HQDWR)LJXHLUR9DUHOOD$QWLJD)$%1RYD;DYDQWLQD0DWR*URVVR&(3
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7+(38%/,&32/,&,(6$1'7+(48,/20%26,1%5$=,/IURPFRORQ\WR0LFKHO7HPHUJRYHUQPHQW
$EVWUDFW
7KLVDUWLFOHVHDUFKHVWRGLVFXVVSXEOLFSROLFLHVDLPHGDWTXLORPERODVFRPPXQL
WLHVIURPWKHFRORQLDOSHULRGXSWRWKH0LFKHO¶V7HPHUJRYHUQPHQW7KHUHIRUH
DW¿UVWDQDQDO\VLVLVPDGHRIWKHFRQFHSWRIWKHKLVWRULFDOTXLORPERDQGWKH
EORFNLQJSURFHVVRI WKH%UD]LOLDQSHDVDQWU\IURPWKHDFFHVV WR ODQGVHHNLQJ
WRHYLGHQFHWKHYLROHQFHKLVWRULFDOO\VX൵HUHGE\WKHTXLORPERODVDQGWKH%UD
]LOLDQEODFNSHDVDQWU\6XEVHTXHQWO\DUHÀHFWLRQLVPDGHDERXWWKHSURFHVVRI
UHGHWHUPLQDWLRQRIWKHFRQFHSWRITXLORPERDQGWKHJHQHDORJ\RIWKHUHVFXHRI
WKHWHUPTXLORPERLQWKH%UD]LOLDQFRQVWLWXWLRQDQGLWVODWHUXQGHUFRQVWLWXWLRQ
OHJDOGH¿QLWLRQV)LQDOO\LVPDGHWKHKLVWRULFDODQDO\VLVRIWKHSXEOLFSROLFLHV
DLPHGDWWKH%UD]LOLDQTXLORPERODFRPPXQLWLHVIURPWKHFRORQLDOSHULRGXQWLO
WKHJRYHUQPHQWRI3UHVLGHQW0LFKHO7HPHU
.H\ZRUGV4XLORPERSXEOLFSROLFLHVULJKWVSHDVDQWU\
 ,1752'8d­2
(VWHDUWLJREXVFDGLVFXWLUGHPDQHLUDJHUDODVSROtWLFDVS~
EOLFDVGHVWLQDGDVjVFRPXQLGDGHVTXLORPERODVEUDVLOHLUDVGRSHUtR
GRFRORQLDODWpRJRYHUQRGRDWXDOSUHVLGHQWHGDUHS~EOLFD0LFKHO
7HPHUEXVFDQGRHVWDEHOHFHUSDGU}HVGHFRPSRUWDPHQWRGR(VWDGR
EUDVLOHLURHPIDFHGHVVDVFRPXQLGDGHV
3DUDWDQWRSULPHLUDPHQWHpIHLWDXPDDQiOLVHGRFRQFHLWRGH
TXLORPER KLVWyULFR H[LVWHQWH GXUDQWH R SHUtRGR HVFUDYRFUDWD GD
TXHVWmRGREORTXHLRGRFDPSHVLQDWRGRDFHVVRj WHUUDQR%UDVLOH
GRFRQFHLWRGHTXLORPERQDDWXDOLGDGHEXVFDQGRHYLGHQFLDURVGLV
WDQFLDPHQWRVHQWUHRFRQFHLWRKLVWyULFRHRDWXDOHGHPRQVWUDUSRU
TXDOPRWLYRQDDWXDOLGDGHpGHWUrVPLORQ~PHURGHFRPXQLGDGHV
TXLORPERODVUHFRQKHFLGDVSHOR(VWDGREUDVLOHLUR
1DVHTXrQFLDpHIHWXDGDXPDEUHYHH[SOLFDomRGRFRQFHLWR
GHSROtWLFDVS~EOLFDVHUHDOL]DGDDDQiOLVHHVSHFL¿FDPHQWHGDVSROt
WLFDVS~EOLFDVGR*RYHUQR)HGHUDOGHVWLQDGDVjVFRPXQLGDGHVTXL
ORPERODVEUDVLOHLUDVFRPDVGHYLGDVFUtWLFDVFRPrQIDVHDR¿QDO
DRDWXDOJRYHUQRGRSUHVLGHQWH0LFKHO7HPHU
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 248,/20%2123$66$'2(1235(6(17(
$SyVRSURFHVVRGHGHVFREULPHQWRTXHVHJXQGRDKLVWyULD
R¿FLDORFRUUHXQRDQRGHRVSRUWXJXHVHVQRSHUtRGRFRORQLDO
GHUDPLQtFLRDRSURFHVVRGHFRQTXLVWDHFRORQL]DomRGRWHUULWyULR
EUDVLOHLUR'866(/3DUDGDUFDERGHVVDHPSUHLWDGDGLDQWH
GDDEXQGkQFLDGHWHUUDVHFRPDIDOWDGHPmRGHREUDSDUDRWUDEDOKR
XWLOL]RXVHDPmRGHREUDDIULFDQDTXHIRLHVFUDYL]DGDHWUD]LGDj
IRUoDSDUDR%UDVLO
(VVHSURFHVVRGHGRPLQDomRHFRORQL]DomRSDUWLDGD OyJLFD
GHTXHRVDIULFDQRVHRVSRYRVLQGtJHQDVHUDPLUUDFLRQDLVEiUEDURV
VHOYDJHQVRXDQLPDLVHSRUWDQWRXP6LPHVPRXP2XWURTXHQmR
pYLVWRFRPRLJXDOpXPVHUPDVQmRKXPDQRGDIRUPDFRPRGH
YHULDPVHURVKXPDQRVVHJXQGRDOyJLFDGRVHXURSHXV7HQGRHP
YLVWDHVVDIRUPDGHSHQVDUGRVHXURSHXVGDpSRFDHUDPMXVWL¿FiYHLV
DVXMHLomRDDOLHQDomRRVXEMXJDPHQWRGHVVHV2XWURVFRPRFRLVD
FRPRLQVWUXPHQWRHSRUWDQWRSDVVtYHLVGHVHUHPHVFUDYL]DGRVRX
DQLTXLODGRVFDVRQmRFRQYHUWLGRVjUHOLJLmRRXDRPRGHORGHSHQVD
PHQWRHXURSHX'866(//$1'(5
$LQGDVHJXQGRDOyJLFDHXURSHLDGDpSRFDRVLQGtJHQDVHRV
DIULFDQRVHUDPLQFDSD]HVGHWHUTXDOTXHUHVSpFLHGHSRVVHSURSULH
GDGHRXGLUHLWRVVREUHRVEHQVHWHUUDVTXHXWLOL]DYDPSRUTXHHUDP
LUUDFLRQDLV$VVLPRVSRUWXJXHVHVD¿UPDUDPFRPRVHXRGLUHLWRGH
VHDSURSULDUHPGHWXGRRTXHHUDH[LVWHQWHQDFRO{QLDLQFOXVLYHGDV
SHVVRDVLQGHSHQGHQWHPHQWHGHTXDOTXHUWLSRGHRFXSDomRRXXVR
H[LVWHQWHSHORV LQGtJHQDVHQHJURV'866(/6(1(17'(
)58726
$SHVDUGDH[LVWrQFLDGHVVHSURFHVVRGH LQIHULRUL]DomRHPUHODomRDRVQHJURVHLQGtJHQDVVHPSUHKRXYHOXWDHUHVLVWrQFLDSRUSDUWHGHVVHVJUXSRVRSULPLGRV1RFDVRGRVQHJURV
 (QWHQGHVH SRU ³>@ µGHVFREULPHQWR¶ D H[SHULrQFLD WDPEpP HVWpWLFD H FRQWHPSODWLYD
DYHQWXUDH[SORUDWyULDHDWpFLHQWt¿FDGHFRQKHFHUµRQRYR¶TXHDSDUWLUGHXPDµH[SHULrQFLD¶
>@´URPSHXFRPDUHSUHVHQWDomRGRPXQGRHXURSHXFRPRXPDGDV7UrV3DUWHVGD7HUUD
'866(/S
 (QWHQGHVH SRU FRQTXLVWD R SURFHVVR GH GRPLQDomR GDV SHVVRDV RX VHMD GRV tQGLRV
'866(/
 3RU FRORQL]DomR HQWHQGHVH R SURFHVVR GH FRORQL]DomR GD YLGD FRWLGLDQD RX VHMD GH
GRPLQDomRQmRPDLVH[FOXVLYDPHQWHSHODYLDGDYLROrQFLDPDVVLPSRUXPDSUi[LVHUyWLFD
SHGDJyJLFDFXOWXUDOSROtWLFDHHFRQ{PLFD³>@TXHUGL]HUGRGRPtQLRGRVFRUSRVSHOR
PDFKLVPRVH[XDOGDFXOWXUDOGHWLSRVGHWUDEDOKRVGHLQVWLWXLo}HVFULDGDVSRUXPDQRYD
EXURFUDFLDSROtWLFDHWFGRPLQDomRGR2XWUR´'866(/S
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HVFUDYL]DGRVDFRQGLomR IHLWRUL]DGDQmRHUDDFHLWDGH IRUPDSDFt¿FD H[LVWLQGR GLYHUVDV HVWUDWpJLDV GH UHVLVWrQFLD FRPR³$ RSRVLomR DR WUDEDOKR >@ R WUDWR UXLQRVR GRV DQLPDLV HGDV IHUUDPHQWDV D LQF~ULD D VXEVHUYLrQFLD¿QJLGD R EDQ]RRVVXLFtGLRVRVDERUWRVIRUoDGRVRVMXVWLoDPHQWRVDUHYROWDDLQVXUUHLomRHSULQFLSDOPHQWHDVIXJDVHRVTXLORPERV´'$/2672S
2TXLORPERGXUDQWHRSHUtRGRHVFUDYRFUDWDGHIRUPDVLP
SOL¿FDGDHUDR ORFDORQGHQHJURVHVFUDYL]DGRVIXJLGRV LQGLYLGXDO
RXFROHWLYDPHQWHVHUHXQLDPHIRUPDYDPXPDFRPXQLGDGH5(,6
),$%$1,
&RQVLGHUDQGR TXH R QHJUR HVFUDYL]DGR HUD SURSULHGDGH RV
TXLORPERV HUDP GHFODUDGRV LOHJDLV H FRPEDWLGRV SHOD VRFLHGDGH
HVFUDYRFUDWD LQFOXVLYH SHOR(VWDGR FRORQLDO H LPSHULDO1D TXDOL
GDGHGHRUJDQL]DomRVRFLDOFODQGHVWLQDDYLGDQRVTXLORPERVQmR
HUDIiFLOPDVDSHVDUGRVSRVVtYHLVFRQÀLWRVLQWHUQRVHQWUHRVSUy
SULRVTXLORPERODVDVHYLGrQFLDVDSRQWDPTXHHUDPPHOKRUHVTXHD
YLGDQRFDWLYHLUR'HIDWRRVTXLORPERVHUDPXPDVROXomRSUHFi
ULDjYLGDQRFDWLYHLURXPDYH]TXHRVLVWHPDVRFLDORSUHVVLYRQmR
SHUPLWLDRVHXOLYUHGHVHQYROYLPHQWRHGL¿FXOWDYDDVVXDVIRUPDVH
IHUUDPHQWDV GH VREUHYLYrQFLD &$59$/+2  ([SOLFD5HLV
S³$SUHVVmRPLOLWDUHUDFRQVWDQWH'DtWHUHPVLGR
SRXFRVRVTXLORPERVTXHVREUHYLYHUDPSRU ORQJR WHPSR>@(P
JHUDORVTXLORPERVHUDPÀXWXDQWHVHPyYHLV´
3HUDQWHHVVHFRQVWDQWHVLVWHPDUHSUHVVLYRQmRHUDPFRPXQV
JUDQGHVTXLORPERV*HUDOPHQWHHUDPIRUPDGRVSRUSRXFDVSHVVRDV
HHPORFDLVSUy[LPRVDRVHQJHQKRVGDVID]HQGDVODYUDVHFLGDGHV
WRGDYLDHPORFDLVSURWHJLGRVSUDWLFDQGRQRJHUDOREDQGLWLVPRR
FRPpUFLRDH[WUDomRGHGURJDVGRVHUWmRDH[WUDomRFODQGHVWLQDGH
PLQpULRVHHPPHQRUHVFDODDDJULFXOWXUDHQWUHRXWUDVDWLYLGDGHV
5(,6*(11$5,),$%$1,<$%(7$
*20(6
(VVHSRLVpEDVLFDPHQWHRFRQFHLWRKLVWyULFRGHTXLORPER
7RGDYLDSDUDHQWHQGHUPRVGH IRUPDDGHTXDGDRVTXLORPERODVQR
SUHVHQWH RXWURV HOHPHQWRV GHYHP VHU DQDOLVDGRV8P GHVVHV HOH
PHQWRVpREORTXHLRGRDFHVVRjWHUUDDRFDPSHVLQDWREUDVLOHLURSH
 $OHUWDVH R OHLWRU TXH R FRQFHLWR GH TXLORPER DSUHVHQWDGR VHPRVWUD VXSHU¿FLDO H VHP
JUDQGHV UHÀH[}HV VREUH DV VXDV FDUDFWHUtVWLFDV H FRQWUDGLo}HV GDV GLYHUVDV IRUPDV GH
DTXLORPEDPHQWR
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ODVHOLWHVSROtWLFDVHHFRQ{PLFDVHSHOR(VWDGRTXHH[LVWHGHVGHR
SHUtRGRHVFUDYDJLVWDHDLQGDSHUVLVWH'$/2672
3DUD HQWHQGHUPRV D UHODomR GHVVH SURFHVVR GH QHJDomR GR
DFHVVR D WHUUD FRP DV DWXDLV FRPXQLGDGHV TXLORPERODV GHYHPRV
UHYLVLWDU R SHUtRGR HVFUDYRFUDWD9DOH OHPEUDU TXH GHVGH R VpFXOR
;9,,,QR%UDVLORFDPSHVLQDWROLYUHMiHUDPDMRULWDULDPHQWHQHJUR
'RWRWDOGDSRSXODomRUHFHQVHDGDHPGDSRSXODomR
OLYUHHUDSUHWDRXSDUGDVHQGRTXHRXWURVGRVSUHWRVHSDU
GRVHUDPHVFUDYRVWRWDOL]DQGRGHSHVVRDVSUHWDVRXSDUGDVQR
%UDVLOHP5HVVDOWDVHTXHR¿PGDHVFUDYLGmRVHGHXHPGH
PDLRGH'$/2672
2 ¿P GD HVFUDYLGmR QmR DFDUUHWRX TXDOTXHUPXGDQoD SDUD
HVVHFDPSHVLQDWRMiQHJURDVVLPFRPRQmRKRXYHTXDOTXHUFRPSHQ
VDomRSDUDRVHQWmRH[FDWLYRVTXHDSyVVHUHPOLEHUWDGRVEDVLFD
PHQWHSDVVDUDPWDPEpPDLQWHJUDUHVVHFDPSHVLQDWRQHJUROLYUHRX
PRUDUQRVVXE~UELRVGDVJUDQGHVFLGDGHV
$ OHJLVODomR IXQGLiULD EUDVLOHLUD GH IRUPD DPSOD VHPSUH
WHYHXPFDUiWHUH[FOXGHQWHSRLVQmRUHFRQKHFLDDVSRVVHVFROHWLYDV
GRVSRYRVWUDGLFLRQDLVLQGtJHQDVTXLORPERODVHWFHDWp LPSHGLD
TXHSHVVRDVVHPLQÀXrQFLDSROtWLFDHRXVHPUHFXUVRVPDQWLYHVVHP
DSRVVHRXDSURSULHGDGHGDWHUUDTXHRFXSDYDP,VVRpYHUL¿FDGR
PHVPR DSyV D LQGHSHQGrQFLD EUDVLOHLUD YLVWR TXH DV HOLWHV ORFDLV
DVVXPLUDPRJRYHUQRHPDQWLYHUDPHVWUXWXUDVGHSRGHUVHPHOKDQWHV
jVXWLOL]DGDVSHORVFRORQL]DGRUHVQmRFULDQGRJRYHUQRHIHWLYDPHQWH
LQFOXVLYR GRPLQDQGR R UHVWDQWH GD SRSXODomR È9,/$ 6$17$
0$5Ë$
'XUDQWHRSHUtRGRFRORQLDOSUHYDOHFHXRLQVWLWXWRGDVVHVPD
ULDVTXHQmRHUDPFRQFHGLGDVjSRSXODomROLYUHSREUHHVHPDSRLR
SROtWLFR3RVWHULRUPHQWHQRSHUtRGRLPSHULDOIRLDSURYDGDD/HLGH
7HUUDV/HLQTXHWDPEpPWLQKDXPFDUiWHUH[FOXGHQWH
QmRDVVLVWLQGRDVSHVVRDVOLYUHVHSREUHV'$/26726,/
9$/
1D5HS~EOLFD9HOKD D OHJLVODomR VREUH DTXHVWmR IXQGLiULD
SDVVRXSDUDDFRPSHWrQFLDGRV(VWDGRV)HGHUDGRV$UWGD&RQV
WLWXLomR GH  DXPHQWDQGR R SRGHU SROtWLFR GDV HOLWHV ORFDLV
RVFRURQpLVTXHEDVLFDPHQWHHUDPODWLIXQGLiULRV-iFRPR(VWDGR
1RYRKRXYHXPSURFHVVRGHLQFHQWLYRjFRORQL]DomRGRLQWHULRUGR
SDtVPHGLDQWHRDVVHQWDPHQWRGHFRORQRVHPiUHDVDLQGDQmRRFX
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SDGDVGRWHUULWyULRQDFLRQDO1mRKRXYHLQWHUHVVHSROtWLFRSRUSDUWH
GR(VWDGREUDVLOHLURjpSRFDGHFRPEDWHUDVJUDQGHVSURSULHGDGHV
Mi H[LVWHQWHV IRFDQGR QDV iUHDV LQDELWDGDV /,1+$5(6 6,/9$

3RU¿PGXUDQWHDGLWDGXUDPLOLWDUH[LVWLXHSHUGXUDDWpRVGLDV
DWXDLVXPDDOLDQoDHQWUHRDJURQHJyFLRHRODWLI~QGLREUDVLOHLURWHQ
GRHPYLVWDTXHSDUDDSURGXomRH[WHQVLYDGHPRQRFXOWXUDVGHVWLQD
GDVjH[SRUWDomRPRVWUDVHDQHFHVVLGDGHGHJUDQGHVH[WHQV}HVGH
WHUUDODWLIXQGLiULRVHJUDQGHTXDQWLGDGHGHPDTXLQiULRVLQVXPRVH
DJURWy[LFRV'(/*$'20$,$1HVVHFDVRYROWRX
VHDUHIRUoDURODWLI~QGLRPDQWHQGRVHDHVWUXWXUDGRVLVWHPDIXQ
GLiULRLQMXVWRGRSDVVDGRDLQGDQRVGLDVDWXDLV5HVVDOWDVHTXHQHP
PHVPRDSUHYLVmRHPOHLGRVFRQFHLWRVGHODWLI~QGLRPLQLI~QGLR
D5HIRUPD$JUiULDQR(VWDWXWRGD7HUUD/HLQGHGHQR
YHPEUR GH  TXH EXVFDYD UDFLRQDOL]DU D HVWUXWXUD IXQGLiULD
EUDVLOHLUDHSRVWHULRUPHQWHDSUySULDSUHYLVmRGD5HIRUPD$JUiULD
FRPRPDQGDPHQWRFRQVWLWXFLRQDODUWDGD&RQVWLWXLomRGD
5HS~EOLFD)HGHUDWLYDGR%UDVLO&5)%HHODERUDomRGHXPDOHLHV
SHFt¿FDUHJXODPHQWDQGRD5HIRUPD$JUiULD/HLQIRUDP
VX¿FLHQWHVSDUDDOWHUDUHVVDFRQMXQWXUDGHFRQFHQWUDomRIXQGLiULDH
EORTXHLRGRDFHVVRDWHUUD
3RUWDQWRRFDPSHVLQDWREUDVLOHLURPDMRULWDULDPHQWHQHJUR
GHPDQHLUDJHUDOVHPSUHIRLEORTXHDGRHPVHXDFHVVRVHJXURjWHU
UDVHQGRDPRELOLGDGHRXDVXERUGLQDomRDDOJXPVHQKRURXGRQR
GDWHUUDXPDFRQVWkQFLD&RPRVHYHUiDGLDQWHpHVVHFDPSHVLQD
WRQHJURUHVLVWHQWHTXHUHSUHVHQWDSDUFHODGDVDWXDLVFRPXQLGDGHV
TXLORPERODVEUDVLOHLUDV
0DV FRPR R TXLORPER TXH QmR H[LVWLD PDLV MXULGLFDPHQ
WH GHVGH D DEROLomR GD HVFUDYLGmR QR%UDVLO UHVVXUJH QR DUW 
GRV$WRVGDV'LVSRVLo}HV&RQVWLWXFLRQDLV7UDQVLWyULDV $'&7GD
&RQVWLWXLomRGD5HS~EOLFD)HGHUDWLYDGR%UDVLO &5)%GH"
6HJXQGR$UUXWL  VmR GXDV IUHQWHV GH OXWD GLVWLQWDV TXH H[
 2 DJURQHJyFLR QR %UDVLO p D DJULFXOWXUD TXH SURGX] FRP D XWLOL]DomR GH PDTXLQiULRV
WUDWRUHV FROKHLWDGHLUDV SODQWDGHLUDV HWF H D XWLOL]DomR GH LQVXPRV LQGXVWULDOL]DGRV
DGXERVHDJURWy[LFRVHPJUDQGHVH[WHQV}HVGHWHUUDV
 7DQWR R ODWLI~QGLR FRPR RPLQLI~QGLR VmR FRPEDWLGRV SHOD OHJLVODomR GHYHQGR KDYHU
QHVWHVFDVRVDWXDomRGR(VWDGRSUHYLVWRHPOHLFRPRPDOHVDUWGR(VWDWXWRGD
7HUUD
 2TXLORPERHPWHUPRVKLVWyULFRVHMXUtGLFRVGHL[RXGHH[LVWLUFRPR¿PGDHVFUDYLGmR
SHORIDWRGHSRUGH¿QLomRVHUORFDOGHUHXQLmRGHHVFUDYRVIXJLGRV

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SOLFDPDJHQHDORJLDGHVVHDUWLJRQD&RQVWLWXLomRDSULPHLUDpRGH
UHVVLJQL¿FDomRGRFRQFHLWRGHTXLORPERGXUDQWHDKLVWyULDEUDVLOHLUD
HDVHJXQGDUHIHUHVHDRVPLOLWDQWHVGHXPDUHIRUPDDJUiULDDPSODH
DRVHVWXGRVVRFLROyJLFRVVREUHRVFDPSRQHVHVQR%UDVLO
&RP UHODomR j SULPHLUD IUHQWH GH OXWD D HVFROKD GR WHUPR
TXLORPERQDFRQVWLWXLomRQRDUWGRV$'&7QmRVHGHXGHVSUR
SRVLWDGDPHQWH$SyV D DEROLomR GD HVFUDYLGmR R WHUPR TXLORPER
pUHVVLJQL¿FDGRFRPRSDVVDUGRWHPSR,QLFLDOPHQWHTXLORPERp
DVVRFLDGRj UHVLVWrQFLDFXOWXUDOQHJUD ORFDORQGHQHJURVDIULFDQRV
EXVFDYDPUHVJDWDUDFXOWXUDDIULFDQD3RVWHULRUPHQWHSULQFLSDOPHQ
WHWHQGRFRPREDVHDVWHRULDVPDU[LVWDVRTXLORPERSDVVDDWHUXPD
FRQRWDomRGHVtPERORGHUHVLVWrQFLDSROtWLFDFRPRXPPRGHORUHYR
OXFLRQiULRGHUHVLVWrQFLDSRSXODUFRQWUDDVHOLWHV3RU¿PFRPRXP
ORFDOGHIUDWHUQLGDGHGHSHVVRDVTXHHUDPSHUVHJXLGDVSRUTXHVW}HV
UHOLJLRVDVUHFUHDWLYDVHVSRUWLYDVHWF$5587,
-iFRPUHODomRj VHJXQGD IUHQWHGH OXWD UHODWLYDj UHIRUPD
DJUiULD H DRV HVWXGRV VRFLROyJLFRV VREUH R FDPSRQrV QR %UDVLO
EDWDOKDYDVH SDUD TXH IRUPDV HVSHFt¿FDV GH DSRVVDPHQWR GDV WHU
UDV WDPEpP IRVVHPFRQWHPSODGDV QRSURFHVVR GH UHIRUPD DJUiULD
D VHUSUHYLVWDQD&5)%3URSXQKDVHTXHRDSRVVDPHQWRFROHWLYR
GDVWHUUDVFRPRpRFDVRGRVLQGtJHQDVHGRVTXLORPERODVTXHQmR
SRVVXHPXPYtQFXORGHSRVVHH[FOXVLYDGDWHUUDDWpHQWmRQmRUH
FRQKHFLGRMXULGLFDPHQWHWDPEpPIRVVHUHFRQKHFLGRFRPROHJtWLPR
HSURWHJLGRSHOR(VWDGREUDVLOHLURHPFRQWUDSRVLomRDRPRGHOROL
EHUDOLQGLYLGXDOLVWDGHSURSULHGDGHSULYDGDDWpHQWmREDVLFDPHQWHR
~QLFRPRGHORHIHWLYDPHQWHUHFRQKHFLGRQDOHJLVODomRTXHSUHFRQL
]DRXVRJR]RHGLVSRVLomRGHPDQHLUDH[FOXVLYD
(VVDVGXDVIUHQWHVGH OXWDQmRSDVVDUDPGHVSHUFHELGDVSHOD
&RQVWLWXLQWH GH  LPSXOVLRQDGDV DLQGD HPGHFRUUrQFLD
GDSUR[LPLGDGHGRFHQWHQiULRGDDEROLomRGDHVFUDYLGmRQR%UDVLO
HSHODDWXDomRGRVPRYLPHQWRVQHJURVRUJDQL]DGRV9DOH UHVVDOWDU
TXHRWHUPRTXLORPERIRLUHVJDWDGRGXUDQWHDVGLVFXVV}HVGD&RQV
WLWXLQWHGHHIRLSUHYLVWDDSURSRVWDGHWLWXODomRFROHWLYD
 (QWUHHIRUDPUHDOL]DGDVHOHLo}HVJHUDLVSDUDDHOHLomRGHGHSXWDGRVHVHQDGRUHV
TXHLULDPFRPSRUR&RQJUHVVR1DFLRQDO&kPDUDGH'HSXWDGRVH6HQDGRHD$VVHPEOHLD
1DFLRQDO&RQVWLWXLQWHTXHVHULDUHVSRQViYHOSRUHODERUDUDQRYDFRQVWLWXLomRGR(VWDGR
EUDVLOHLURDSyVRSHUtRGRGLWDWRULDOPLOLWDU $VVLQDOHVHTXHRV WUDEDOKRVGD
&RQVWLWXLQWH¿QDOL]DUDPHPGHRXWXEURGHFRPDSURFODPDomRGDQRYDFRQVWLWXLomR
9(56,$1,
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GRVWHUULWyULRVRFXSDGRVSHODVHQWmRFKDPDGDVFRPXQLGDGHVUHPD
QHVFHQWHVGHTXLORPERV
2 FHUWR p TXH GHSRLV GH WRGRV RV HPEDWHV QD$VVHPEOHLD
&RQVWLWXLQWHFRQVDJURXVHQD&5)%RDUWGRV$'&7FRPDVH
JXLQWHUHGDomR³$RVUHPDQHVFHQWHVGDVFRPXQLGDGHVGRVTXLORP
ERV TXH HVWHMDP RFXSDQGR VXDV WHUUDV p UHFRQKHFLGD D SURSULHGD
GHGH¿QLWLYDGHYHQGRR(VWDGRHPLWLUOKHVRVWtWXORVUHVSHFWLYRV´
%5$6,/
$GHVSHLWRGDSRVLWLYDomRQDFRQVWLWXLomRRDUWGRV$'&7
QmRWHYHDSOLFDomRLPHGLDWD$SHQDVHPD)XQGDomR&XOWXUDO
3DOPDUHV)&3DSUHVHQWRXDSULPHLUDGH¿QLomRGRTXHVHULDPFR
PXQLGDGHV TXLORPERODV FRPR VHQGR DV FRPXQLGDGHV QHJUDV TXH
DSUHVHQWDVVHPUHVtGXRVDUTXHROyJLFRVGHFRQWH~GRVHWQRJUi¿FRVH
FXOWXUDLVGHVHXVDQWHSDVVDGRV$5587,(VVDSULPHLUDGH
¿QLomRDSHVDUGHVHUXPDWHQWDWLYDGHGDUDSOLFDELOLGDGHDRDUWLJRGD
FRQVWLWXLomRSDXWRXVHH[FOXVLYDPHQWHHPXPDSHUVSHFWLYDFXOWXUD
OLVWDGHTXLORPERYLQFXODGRDRFRQFHLWRKLVWyULFRGHVFRQVLGHUDQGR
WRWDOPHQWHRSURFHVVRGHIRUPDomRGRFDPSHVLQDWRQHJURQRSHUtRGR
HVFUDYRFUDWDH3yV$EROLomR'$/2672S
$ SULPHLUD HIHWLYD UHJXODPHQWDomR GR DUW  GRV$'&7
RFRUUHXVRPHQWHHPQRJRYHUQRGRSUHVLGHQWH)HUQDQGR+HQ
ULTXH&DUGRVRFRPR'HFUHWRQGHGHVHWHPEURGH
6HJXQGRHVVHGHFUHWRHUDUHVSRQVDELOLGDGHGD)&3UHDOL]DUWRGRVRV
SURFHGLPHQWRVGHLGHQWL¿FDomRGHPDUFDomRHWLWXODomRGRVWHUULWy
ULRVGDVFRPXQLGDGHVUHPDQHVFHQWHVGHTXLORPERVDUWFDSXW
7RGDYLDDSHQDVSRGLDPVHUWLWXODGRVWHUULWyULRVRFXSDGRVSRUFRPX
QLGDGHVTXLORPERODVTXHHVWDYDP¿[DGDVQRPHVPRWHUULWyULRSHOR
PHQRVGHVGHGHRXWXEURGHSRXFRPDLVGHWUrVPHVHVDSyV
D$EROLomR PRVWUDQGRVH WRWDOPHQWH UHVWULWLYR SRLV QRYDPHQWH
GHVFRQVLGHUDYDDGLQkPLFDGRFDPSHVLQDWRQHJURQR3yV$EROLomR
'$/2672S
(VVH GHFUHWR YLJRURX DWp  1R JRYHUQR GR SUHVLGHQWH
/XtV,QiFLR/XODGD6LOYDTXHHUDPDLVDUWLFXODGRFRPDVRFLHGDGH
FLYLOHSDXWDGRSHODDWXDOL]DomRVHPkQWLFDGRWHUPRTXLORPERpHGL
WDGRR'HFUHWRQGHGHQRYHPEURGHFRPDVHJXLQWH
GH¿QLomRGHUHPDQHVFHQWHGHTXLORPERGHVYLQFXODGDGRFRQFHLWR
KLVWyULFR
$UW &RQVLGHUDPVH UHPDQHVFHQWHV GDV FRPXQLGDGHV GRV TXL
ORPERV SDUD RV¿QV GHVWH'HFUHWR RV JUXSRV pWQLFRUDFLDLV VH

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JXQGRFULWpULRVGHDXWRDWULEXLomRFRPWUDMHWyULDKLVWyULFDSUySULD
GRWDGRVGHUHODo}HVWHUULWRULDLVHVSHFt¿FDVFRPSUHVXQomRGHDQ
FHVWUDOLGDGHQHJUDUHODFLRQDGDFRPDUHVLVWrQFLDjRSUHVVmRKLVWy
ULFDVRIULGD
3DUDRV¿QVGHVWH'HFUHWRDFDUDFWHUL]DomRGRVUHPDQHVFHQWHV
GDVFRPXQLGDGHVGRVTXLORPERVVHUiDWHVWDGDPHGLDQWHDXWRGH¿
QLomRGDSUySULDFRPXQLGDGH
(VVDQRYDGH¿QLomRDOLQKRXVHFRPD&RQYHQomRQ
GD2UJDQL]DomR,QWHUQDFLRQDOGR7UDEDOKR2,7TXHDLQGDQHPKD
YLDVLGRUDWL¿FDGDQRRUGHQDPHQWRMXUtGLFRQDFLRQDOQRVHQWLGRGH
TXHD LGHQWLGDGHGRVSRYRV WUDGLFLRQDLVDXWyFWRQHVRXRULJLQiULRV
VHGiSHORDXWRUUHFRQKHFLPHQWRGHTXHVXDFXOWXUDHHVWUXWXUDVRFLDO
VmRGLYHUVDVGDFXOWXUDQDFLRQDODUWGD&RQYHQomRQ
GD2,7'$/2672
$OpPGRDUJXPHQWDGRDQWHULRUPHQWHDGH¿QLomRDSUHVHQWD
GDQRGHFUHWRUHJXODPHQWDGRUPRVWUDVHSHUWLQHQWHSHORVVHJXLQWHV
PRWLYRV
 $QmRQHFHVVLGDGHGHFRPSURYDomRGDFRQGLomRGHH[FRPXQLGDGH
TXLORPERODHPWHUPRVKLVWyULFRV
 $XWLOL]DomRGDH[SUHVVmR³UHODo}HV WHUULWRULDLVHVSHFt¿FDV´1mR
KRXYHDLQGLFDomRGHXPDIRUPDHVSHFt¿FDGHRFXSDomRGRWHUULWy
ULR1mRH[LVWLDXP³HQJHVVDPHQWRMXUtGLFR´VREUHDIRUPDFRPR
RFRUUHX D RFXSDomR GHVVH WHUULWyULR VLPSOHV RFXSDomR GRDomR
FRPSUDKHUDQoDHWFDEDUFDQGRTXDOTXHUIRUPDGHDSRVVDPHQWR
GDVWHUUDVGLYHUVRGRPRGHORLQGLYLGXDOLVWDGHSURSULHGDGHSULYDGD
$5587,S
 $XWLOL]DomRGDH[SUHVVmR³SUHVXQomRGHDQFHVWUDOLGDGHQHJUDUHOD
FLRQDGDFRPDUHVLVWrQFLDjRSUHVVmRKLVWyULFDVRIULGD´1mRVHIDOD
HPUHVLVWrQFLDjHVFUDYLGmR(VVHHOHPHQWRpLPSRUWDQWHSHORIDWR
GHTXHVHFRQVLGHUDUPRVWRGRRSURFHVVRGHGHVDJUHJDomRGDHV
FUDYLGmRHRGHVHQYROYLPHQWRGRFDPSHVLQDWREUDVLOHLURDOXWDGH
FRPXQLGDGHV FRP WHUULWRULDOLGDGHV HVSHFt¿FDV SDUDPDQWHUVH QD
SRVVHGDWHUUDSRGHHGHYHVHUHQWHQGLGDHYLGHQWHPHQWHFRPR³UH
VLVWrQFLDjRSUHVVmRKLVWRULFDPHQWHVRIULGD´'$/2672S

$SDUWLU GHVVD QRYDGH¿QLomRGH FRPXQLGDGHV TXLORPERODV
QR%UDVLO௅PDLVLQFOXVLYDTXHDDQWHULRU௅HGRSURFHVVRGHWRPDGD
GHFRQVFLrQFLDGHGLUHLWRVSHORSURFHVVRGHPLOLWkQFLDGLYHUVDVFR
PXQLGDGHVEXVFDUDPDVXDFHUWL¿FDomRMXQWRj)&3TXHpRyUJmR
 $&RQYHQomRQGD2,7IRLLQFRUSRUDGDDRGLUHLWREUDVLOHLURSRUPHLRGR'HFUHWR
Q
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UHVSRQViYHOSHORUHFRQKHFLPHQWRGDVFRPXQLGDGHVTXLORPERODVQR
%UDVLO$UWGR'HFUHWRQ$VVLQDOHVHTXHDWp
GHRXWXEURGHQFRPXQLGDGHVUHPDQHVFHQWHVGHTXL
ORPERVMiKDYLDPVLGRFHUWL¿FDGDV
3RUWDQWR D SDUWLU GR FHQiULR DSUHVHQWDGR H GDGD D JUDQGH
TXDQWLGDGH GH FRPXQLGDGHV TXLORPERODV Mi FHUWL¿FDGDV QR%UDVLO
SHUFHEHVHTXHDVDWXDLVFRPXQLGDGHVTXLORPERODVVmRSURYHQLHQ
WHV EDVLFDPHQWH GDV FRPXQLGDGHV FDPSRQHVDV QHJUDV H[LVWHQWHV
GHVGHRSHUtRGRHVFUDYRFUDWDHGRSURFHVVRGHGHVDJUHJDomRGDHV
FUDYLGmRTXHWLYHUDPHDLQGDWrPRVHXDFHVVRjWHUUDEORTXHDGRV
WHQGRHPYLVWDTXHDWXDOPHQWHQDVXDJUDQGHPDLRULDQmRSRVVXHP
DSURSULHGDGHGDV WHUUDVTXHRFXSDP6mRSRXTXtVVLPDVDVFRPX
QLGDGHVTXLORPERODVTXHHIHWLYDPHQWHVmRRULXQGDVGHDQWLJRVTXL
ORPERVH[LVWHQWHVGHVGHRSHUtRGRHVFUDYRFUDWD
 2648,/20%2/$6($632/Ë7,&$63Ò%/,&$61$+,67Ï5,$%5$6,/(,5$
3ROtWLFDS~EOLFDQHVWHWH[WRpHQWHQGLGDFRPRDDomRRXSUR
MHWRGHVHQYROYLGRSHOR(VWDGRRXSHODVRFLHGDGHFLYLOFRPYLVWDVD
UHVROYHUXPSUREOHPDS~EOLFR+g)/,1*S&RPRVH
EXVFDDTXLGLVFXWLUDVSROtWLFDVS~EOLFDVHVWDWDLVQmRVHUmRDQDOLVD
GDVSRVVtYHLVSROtWLFDVS~EOLFDVSODQHMDGDVHH[HFXWDGDVSHODVRFLH
GDGHFLYLO
$ SDUWLU GR FRQFHLWR DQWHULRUPHQWH DSUHVHQWDGR SRGHPRV
GL]HUTXHDSULPHLUDSROtWLFDS~EOLFDHVWDWDOGHVWLQDGDDRVTXLORP
ERODVQR%UDVLOIRLUHSUHVVLYDGHSHUVHJXLomRHGHVWUXLomRGDVFR
PXQLGDGHVTXLORPERODVH[HFXWDGDGXUDQWHRSHUtRGRHVFUDYRFUDWD
5HVVDOWDVHTXHSDUDDHIHWLYDomRGHVVDSROtWLFDLQFOXVLYHFULRXVH
XP FDUJR S~EOLFR R&DSLWmRGR0DWR TXH WLQKD FRPR¿QDOLGDGH
SUHFtSXD SHUVHJXLU QHJURV HVFUDYL]DGRV IXJLGRV H GHVWUXLU RX GHV
PDQWHODUTXLORPERV5(,6
$SyVDDEROLomRGDHVFUDYLGmRKRXYHXPSHUtRGRGHSUDWLFD
PHQWHFHPDQRVGHYD]LROHJLVODWLYRQRWRFDQWHjTXHVWmRTXLORP
 'DGR GLVSRQtYHO HP KWWSZZZSDOPDUHVJRYEUFRPXQLGDGHVUHPDQHVFHQWHVGH
TXLORPERVFUTV!$FHVVRHPQRY
 $WtWXORGHH[HPSORXPDDomRGDVRFLHGDGHFLYLOTXHSRGHULDVHUFRQVLGHUDGDFRPRSROtWLFD
S~EOLFD RFRUUHX QR ¿QDO GR SHUtRGR HVFUDYRFUDWD HP TXH RV FKDPDGRV DEROLFLRQLVWDV
DX[LOLDYDPQDIXJDHPPDVVDGHHVFUDYRVLQFOXVLYH¿QDQFLDQGRTXLORPERV),$%$1,


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EROD&RPR¿PGDHVFUDYLGmRHDQmRPDLVH[LVWrQFLDMXUtGLFDGH
HVFUDYRVDVHQWmRFRPXQLGDGHVFKDPDGDVGHTXLORPERODVGHL[DUDP
GH VHU TXLORPERV SRUTXH RV VHXVPHPEURV QmRPDLV SRGLDP VHU
FRQVLGHUDGRVFRPRHVFUDYRVIXJLGRV&RQVHTXHQWHPHQWHQmRKRXYH
TXDOTXHUSROtWLFDS~EOLFDGHVWLQDGDHVSHFL¿FDPHQWHSDUDHVVDVFR
PXQLGDGHVTXHDSHVDUGHH[LVWLUHPGHIDWRQmRQHFHVVDULDPHQWHVH
UHFRQKHFLDPRXHUDPUHFRQKHFLGDVFRPRFRPXQLGDGHVTXLORPER
ODV'$/2672
1HVVHSHUtRGRGHFHPDQRVSRGHVHGL]HUTXHKRXYHSROtWLFDV
UHSUHVVLYDVFRQWUDDVSRSXODo}HVQHJUDVFRPRDOHLFRQWUDDYDGLD
JHPH[LVWHQWHQR5LRGH-DQHLURRXDSURLELomRGRFXOWRDUHOLJL}HV
GHPDWUL]DIULFDQDVHDFRQWLQXLGDGHGDQHJDomRGRDFHVVRjWHUUDDRV
FDPSRQHVHV7RGDYLDHVVDVSROtWLFDVGHVWLQDYDPVHGHIRUPDJHUDO
DWRGRVRVLQGLYtGXRVQHJURVIUXWRGRUDFLVPRDLQGDSHUVLVWHQWHQD
VRFLHGDGHEUDVLOHLUD)/$8=,1$
$SHQDVFRPD&RQVWLWXLomRGHFULDUDPVHGXDVQRYDV
SROtWLFDVH[FOXVLYDVSDUDDVFRPXQLGDGHVTXLORPERODVVHQGRD
SROtWLFDGHWRPEDPHQWRGHWRGRVRVGRFXPHQWRVHGHWHQWRUHVGHUH
PLQLVFrQFLDVKLVWyULFDVGRVDQWLJRVTXLORPERVGRDUW
DSROtWLFDTXHREULJDR(VWDGRDWLWXODUFROHWLYDPHQWHRVWHUULWyULRV
GDVFRPXQLGDGHVUHPDQHVFHQWHVGHTXLORPERVDUWGRV$'&7
$OpPGHVVDVGXDVSROtWLFDVHVSHFt¿FDVD&RQVWLWXLomRGHWHU
PLQRXDSURWHomRGDFXOWXUDDIUREUDVLOHLUDGRDUWHFRQ
VLGHURXFRPRSDWULP{QLRFXOWXUDOEUDVLOHLURDVIRUPDVHVSHFt¿FDVGH
FULDUID]HUHYLYHUGRVSRYRVWUDGLFLRQDLVDUWFDSXWHLQFLVR
,,RTXHFRQWHPSODDVFRPXQLGDGHVTXLORPERODV
$SHVDUGHDSROtWLFDGHUHFRQKHFLPHQWRGDVFRPXQLGDGHVTXL
ORPERODVHWLWXODomRGHVHXVWHUULWyULRVHVWDUSRVLWLYDGDQD&RQVWLWXL
omRHODIRLDSOLFDGDFRPPXLWDPRURVLGDGHHGL¿FXOGDGHJDQKDQGR
LPSXOVRDSHQDVQRJRYHUQR/XODTXHDOpPGHDSUHVHQWDUDDWXDOFRQ
FHLWXDomRGHFRPXQLGDGHTXLORPERODWDPEpPHODERURXSURJUDPDV
HSURMHWRVS~EOLFRVYROWDGRVHVSHFL¿FDPHQWHSDUDDVFRPXQLGDGHV
TXLORPERODV
1HVVH VHQWLGR D SDUWLU GH  FRP D QRYD FRQFHLWXDomR
GHFRPXQLGDGHTXLORPEROD PHQRV UHVWULWLYDTXHDV DQWHULRUHVR
(VWDGREUDVLOHLURWHYHGHPXGDUDVXDSRVWXUDFRPUHODomRDHVVDV
FRPXQLGDGHVSDVVDQGRGRQmRUHFRQKHFLPHQWRGHVXDH[LVWrQFLDH
GH VHXV SUREOHPDV SDUD R UHFRQKHFLPHQWR H[SOtFLWR '$/2672

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3HUDQWHHVVHQRYRSRVLFLRQDPHQWRGHUHFRQKHFLPHQWRFRPR
WHPSRFRQVWDWRXVHTXHDJUDQGHPDLRULDGDVFRPXQLGDGHVTXLORP
ERODVEUDVLOHLUDVHUDUXUDOHYLYLDHPVLWXDomRGHLQVHJXUDQoDVRFLDO
VLWXDomRHVVDTXHDLQGDSHUVLVWH'LDQWHGHVVHFHQiULRDOpPGDSR
OtWLFDGHUHFRQKHFLPHQWRHGHWLWXODomRGRWHUULWyULRGLYHUVDVRXWUDV
SROtWLFDVS~EOLFDVIRUDPGLUHFLRQDGDVjVFRPXQLGDGHVTXLORPERODV
3DUD GDU FDER D HVVD WDUHID R HQWmR JRYHUQR /XOD FULRX D
6HFUHWDULDGH3ROtWLFDVGH3URPRomRGH,JXDOGDGH5DFLDOGD3UHVL
GrQFLDGD5HS~EOLFD6HSSLUHIRUDPLQVWLWXtGRVR3URJUDPD%UDVLO
4XLORPEROD3%4ODQoDGRHPGHPDUoRGHHD$JHQGD
6RFLDO4XLORPERODODQoDGDHPGHQRYHPEURGHFRPRXP
GHVGREUDPHQWRGR3%4DPERVFRRUGHQDGRVSHOD6HSSLU6,/9$*
0S
$$JHQGD6RFLDO4XLORPERODLQVWLWXtGDSHOD'HFUHWR)HGHUDO
QGHGHQRYHPEURGHVHFRQVXEVWDQFLDQXPSODQR
GHDWXDomRJRYHUQRIHGHUDODUWLFXODQGRGLYHUVDVSROtWLFDVS~EOLFDV
FRPRREMHWLYRGHDOFDQoDUDVFRPXQLGDGHVTXLORPERODVEUDVLOHLUDV
TXHFRQIRUPHMiGHPRQVWUDGRYLYHPHPVLWXDomRGH LQVHJXUDQoD
VRFLDODJUXSDQGRSROtWLFDVHVSHFt¿FDVFRPTXDWURHL[RVHVWUD
WpJLFRVSULQFLSDLVDFHVVRjWHUUDLQIUDHVWUXWXUDHTXDOLGDGHGH
YLGDLQFOXVmRSURGXWLYDHGHVHQYROYLPHQWRORFDOHGLUHLWRVH
FLGDGDQLDDUW
23%4HD$JHQGD6RFLDO4XLORPERODIRUDPPDQWLGRVHH[H
FXWDGRVWDPEpPGXUDQWHRJRYHUQRGDSUHVLGHQWD'LOPD5RXVVH൵H
R¿FLDOPHQWH DLQGD pPDQWLGR SHOR JRYHUQR GR SUHVLGHQWH0LFKHO
7HPHU
$SHVDUGHWRGRVRVDYDQoRVRVGDGRVPRVWUDPTXHRJRYHUQR
IHGHUDOQmRIRLH¿FD]HH¿FLHQWHQDH[HFXomRGHVVDVSROtWLFDVS~EOL
FDVHPGHFRUUrQFLDGHSUHVV}HVLQWHUQDVHH[WHUQDVDRJRYHUQR8P
H[HPSORpRGR3%4SUHYHQGRVHSDUDRVDQRVGHDXP
 'DGRV GR&DGDVWURÒQLFR &DGÒQLFR GR*RYHUQR)HGHUDO UHODWLYRV D MDQHLUR GH 
GHPRQVWUDP HVVD VLWXDomR GH LQVHJXUDQoD VRFLDO 'DV  PLO IDPtOLDV TXLORPERODV
FDGDVWUDGDVHUDPEHQH¿FLiULDVGRSURJUDPD%ROVD)DPtOLDHHVWDYDPHP
VLWXDomRGHH[WUHPDSREUH]D%5$6,/S
 1RVLWHGR0LQLVWpULRGR'HVHQYROYLPHQWR6RFLDOFRQVWDTXHD$JHQGD6RFLDO4XLORPEROD
HUDXPDGDVDo}HVSULRULWiULDVGD6HFUHWDULD(VSHFLDOGH3URPRomRGD ,JXDOGDGH5DFLDO
6(33,5 SDUD R DQR GH  'LVSRQtYHO HP KWWSZZZVHSSLUJRYEUFHQWUDOGH
FRQWHXGRVQRWLFLDVMDQHLURVHSSLUGH¿QHDFRHVSULRULWDULDV! $FHVVR HP 
QRY

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RUoDPHQWRGHELOKmRGHUHDLV7RGDYLDDH[HFXomRIRLEHPDEDL[R
GRYDORUGLVSRQtYHO
(QWUHHSRUH[HPSORRSURJUDPDJDVWRXDSHQDV
GRVHXRUoDPHQWR>GR3%4@(PR3URJUDPDFKHJRXDWHU
XPD SHUGD QR YROXPH GH UHFXUVRV RUoDGRV GH5 PLOK}HV
1HVWHFRQWH[WRDVLWXDomRGDSULQFLSDODomRUHLYLQGLFDGDSHORPR
YLPHQWRTXLORPERODUHODWLYDjUHJXODUL]DomRGRVWHUULWyULRVGHXVR
FRPXPIRLDLQGDSLRUR0'$VyDSOLFRXGRRUoDPHQWR
GHVWLQDGR$5587,S
2XWURGDGRLPSRUWDQWHpDPRURVLGDGHGR(VWDGRQRVHQWLGR
GH WLWXODURV WHUULWyULRVTXLORPERODV6HJXQGRR ,QVWLWXWR1DFLRQDO
GH5HIRUPD$JUiULD ,1&5$ IRUDP H[SHGLGRV DWp  GH IHYHUHL
UR GH   WtWXORV GH SURSULHGDGH UHODWLYRV D  WHUULWyULRV
EHQH¿FLDQGRFRPXQLGDGHV&DVRFRQVLGHUDUPRVDSHQDVDVFR
PXQLGDGHVTXLORPERODVR¿FLDOPHQWHUHFRQKHFLGDVSHOR(VWDGRDWp
RXWXEURGHREVHUYDPRVTXHVRPHQWHSHUWRGHGDVFRPX
QLGDGHVTXLORPERODVSRVVXHPRVHXWHUULWyULRWLWXODGR2XWURGDGR
LPSRUWDQWHpTXHHPGHVHWHPEURGHKDYLDSURFHVVRV
GHWLWXODomRGHWHUULWyULRVTXLORPERODVHPDQGDPHQWRQR,1&5$
3RUWDQWRDSHVDUGRJUDQGHQ~PHURGHSURFHVVRVH[LVWHQWHVQRWDVH
TXHRSURFHGLPHQWRpPRURVRHPYLUWXGHGDQHFHVVLGDGHGRSDJD
PHQWRGHLQGHQL]Do}HVSDUDRVSURSULHWiULRVGHWHUUDVORFDOL]DGDVQRV
WHUULWyULRVTXLORPERODV
8P~OWLPRSRQWRGHFUtWLFDjVSROtWLFDVGR3%4pGHTXHWRGDV
DVSROtWLFDVSUHYLVWDVQRSODQRFRPH[FHomRGDVSROtWLFDVGHUHFR
QKHFLPHQWRHWLWXODomRGRVWHUULWyULRVTXLORPERODVVmRSROtWLFDVS~
EOLFDVJHUDLVGHVWLQDGDVDWRGRRWHUULWyULRQDFLRQDO5HIHUHPVHj
FRQFHVVmRYHUEDVHVSHFLDLVSDUDDVFRPXQLGDGHVTXLORPERODVWHQGR
HPYLVWDTXHQRJHUDOHVVDVFRPXQLGDGHVVHHQFRQWUDPHPVLWXDomR
GH HOHYDGR JUDX GH LQVHJXUDQoD VRFLDO QHFHVVLWDQGR SRUWDQWR GH
PDLRUDWHQomRGR(VWDGR2SUREOHPDpTXHDSHQDVDH[SDQVmRGH
SROtWLFDVJHUDLVSDUDDVFRPXQLGDGHVTXLORPERODVDFDEDSRURFDVLR
QDURGHVUHVSHLWRGR(VWDGRFRPUHODomRDHVVDVFRPXQLGDGHVSRLV
QmR FRQVLGHUD DV VXDV IRUPDV HVSHFt¿FDV GH FULDU ID]HU H YLYHU H
VLWXDo}HVKLVWyULFDVHVSHFt¿FDV'$/2672
 'DGRV GLVSRQtYHLV HP KWWSZZZLQFUDJRYEUHVWUXWXUDIXQGLDULDTXLORPERODV!
$FHVVRHPQRY
 'DGRVGLVSRQtYHOHPKWWSZZZLQFUDJRYEUVLWHVGHIDXOW¿OHVLQFUDSURFHVVRVDEHUWRV
TXLORPERODVYSGI!$FHVVRHPQRY

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$GHVWLQDomRGHSROtWLFDVS~EOLFDVJHUDLVGH IRUPD LQGLVFUL
PLQDGDSDUDDVFRPXQLGDGHVTXLORPERODVFRQIRUPHSURSRVWRSRU
%RXUGLHXDFDUUHWDXPDYLROrQFLDVLPEyOLFDSRUSDUWHGR(V
WDGRFRQWUDHVVDVFRPXQLGDGHV,VWRVHGiSHORIDWRGHTXHR(VWDGR
DRSODQHMDUDVVXDVSROtWLFDVS~EOLFDVRID]DSDUWLUGHXPDUFDERXoR
UHSUHVHQWDWLYRLQGLYLGXDOOLEHUDOLVWDTXHpRSDGUmRQDFLRQDO1HVVHV
WHUPRVDRQmRIRUQHFHUjVFRPXQLGDGHVTXLORPERODVXPDHGXFDomR
IRUPDOPtQLPDHSRUQmRRIHUHFHUFRQGLo}HVSDUDTXHDVIDPtOLDVH
LQGLYtGXRVTXLORPERODVFRQVLJDPDOFDQoDUGRFXPHQWDo}HVPtQLPDV
H[LJLGDVSDUDDFHVVDU HVVDVSROtWLFDVS~EOLFDV &3) WtWXORGHHOHL
WRUHWFR(VWDGRHVWiYLROHQWDQGRHVVDVFRPXQLGDGHV'$/2672
S
8PSUREOHPDHPLQHQWHPHQWHSROtWLFRGH IDOWDGH LQWHUHVVH
HVWDWDOHPUHVROYHUHVVDVTXHVW}HVTXHVmRGHVXDUHVSRQVDELOLGDGHp
GLVVLPXODGRHPTXHVW}HVMXUtGLFDVRXWpFQLFDVQRVHQWLGRGHTXHVH
ULDFXOSDGRVTXLORPERODVQmRSDUWLFLSDUHPGHVVDVSROtWLFDVGHIRUPD
PDLVHIHWLYDSRUQmRFXPSULUHPRVUHTXLVLWRVPtQLPRVH[LJLGRVQD
OHLHQRVUHJXODPHQWRV1HVWHFDVRR(VWDGRDRQmRDWXDUHPSUROGD
EXVFDGHVROXomRSDUDHVVDVTXHVW}HVTXHLPSHGHPRVTXLORPERODV
GHSDUWLFLSDUGDVSROtWLFDVS~EOLFDVHVWiQDYHUGDGHLPSHGLQGRRVGH
SDUWLFLSDU YLROHQWDQGRRV SHUSHWXDQGR D LQVHJXUDQoD VRFLDO '$
/2672S
$SHVDUGRVSUREOHPDVDSRQWDGRVSRGHPRVGL]HUTXHKRXYH
DYDQoRVVLJQL¿FDWLYRVQDTXHVWmRTXLORPERODGXUDQWHRVJRYHUQRV
/XODHTXHIRUDPPDQWLGRVQRJRYHUQR'LOPD5RXVVH൵
-iFRPUHODomRDRJRYHUQRGRSUHVLGHQWH0LFKHO7HPHUORJR
HPVHXLQtFLRDLQGDGXUDQWHRVHXSHUtRGRSURYLVyULRIRUDPUHDOL
]DGDVGLYHUVDVDOWHUDo}HVQDHVWUXWXUDGD3UHVLGrQFLDGD5HS~EOLFD
'HQWUH HVVDV DOWHUDo}HV DVPDLV LPSRUWDQWH IRUDP DV LQWURGX]LGDV
SHOD0HGLGD3URYLVyULDQTXHIRLFRQYHUWLGDQD/HLQ
TXHQRWRFDQWHjTXHVWmRTXLORPERODH[WLQJXLXPLQLV
WpULRVIXQGDPHQWDLVFRPRR0LQLVWpULRGR'HVHQYROYLPHQWR$JUi
ULR 0'$ H R0LQLVWpULR GDV0XOKHUHV GD ,JXDOGDGH5DFLDO GD
-XYHQWXGH H GRV 'LUHLWRV +XPDQRV 00,5'+ $UW  LQFLVRV
9H9,HWUDQVIRUPRXR0LQLVWpULRGR'HVHQYROYLPHQWR6RFLDOH
&RPEDWHj)RPH0'6HP0LQLVWpULRGR'HVHQYROYLPHQWR6RFLDO
H$JUiULR 0'6$ $UW LQFLVR9$VFRPSHWrQFLDVGR0'$
IRUDPWUDQVIHULGDVSDUDR0'6$HDVFRPSHWrQFLDVGR00,5'+
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SDVVDUDPSDUDR0LQLVWpULRGD-XVWLoDH&LGDGDQLDFRPH[FHomRGDV
SROtWLFDVSDUDDMXYHQWXGH$UWLQFLVRV,9H9
0DLVUHFHQWHPHQWHIRLDSURYDGDD/HL)HGHUDOQGH
GHQRYHPEURGHTXHQRYDPHQWHDOWHURXDHVWUXWXUDGD3UH
VLGrQFLDGD5HS~EOLFD20LQLVWpULRGR'HVHQYROYLPHQWR6RFLDOH
$JUiULRSDVVRXDVHUDSHQDV0LQLVWpULRGR'HVHQYROYLPHQWR6RFLDO
VHQGR TXH DV FRPSHWrQFLDV GH ³>@ SURPRYHU R GHVHQYROYLPHQWR
VXVWHQWiYHOGRVHJPHQWR UXUDOFRQVWLWXtGRSHORVDJULFXOWRUHV IDPL
OLDUHV´HD³>@GHOLPLWDomRGDVWHUUDVGRVUHPDQHVFHQWHVGDVFRPX
QLGDGHVGRVTXLORPERVHGHWHUPLQDUDVVXDVGHPDUFDo}HV´DUW
LQFLVRV,9H9TXHDWpHQWmRHUDPGR0'6$H[WLQWRSDVVDUDPD
VHUGD&DVD&LYLO
5HVVDOWDVHTXH FDVRHIHWLYDPHQWHKDMDR LQWHUHVVHSROtWLFR
QD VXSHUDomRGDVPD]HODV KHUGDGDVGD FRORQL]DomRQDV$PpULFDV
pQHFHVViULRTXHHIHWLYDPHQWHRFRUUDDLQFOXVmRVRFLDOHTXHD³>@
GLYHUVLGDGHGHSUREOHPDVKLVWyULFRV´VHMDUHFRQKHFLGDHFRPEDWLGD
1HVWHFDVRSDUDTXHR(VWDGRSRVVDGDUFRQWDGHVVDGLYHUVLGDGHH
SDUD DWHQGHU jVPDLV GLYHUVDV IUHQWHV GH OXWDPRVWUDVH HVVHQFLDO
XPDHVWUXWXUDJRYHUQDPHQWDOH[WHQVDHHVSHFLDOL]DGD
6LHVWDUHÀH[LyQODKDFHPRVHQUHODFLyQDWRGRV\FDGDXQRGHORV
GHUHFKRVHVWDEHOHFLGRVHQOD&RQVWLWXFLyQQRVGDUiFRPRUHVXOWD
GRXPHVWDGRTXHWLHQHTXHVHUJUDQGHFRPSOHMR\HVSHFLDOL]DGR
'HVGH HVWD SHUVSHFWLYD OD LQYHUVLyQ VRFLDO HQ OD VDWLVIDFFLyQ GH
GHUHFKRVODPXOWLSOLFDFLyQGHPLQLVWHULRV\GHEXURFUDFLDHVWDWDO
QRQHFHVDULDPHQWHHVXQGHVDWLQRÈ9,/$6$17$0$5Ë$
S
2JRYHUQR7HPHU DRH[WLQJXLUGLYHUVRV0LQLVWpULRVTXH WL
QKDP FRPR HVFRSR SULQFLSDO D HIHWLYDomR GHVVD WDUHID GH VXSHUDU
DPLVpULDHJDUDQWLUDLQFOXVmRDFDEDSRUFRQVLGHUDUSUREOHPDVWR
WDOPHQWH GLYHUVRV FRPR VH IRVVHP LJXDLV8P H[HPSOR FODUR p R
GR DQWLJR0'$ YROWDGR j SURWHomR HVWtPXOR H GHVHQYROYLPHQWR
HPHVSHFLDOGDDJULFXOWXUDIDPLOLDUHUHIRUPDDJUiULDFRRUGHQDQGR
GLYHUVDV SROtWLFDV S~EOLFDV QHVVH VHQWLGR&RPD VXD H[WLQomR H D
WUDQVIHUrQFLDGHVXDVFRPSHWrQFLDVSDUDRHQWmR0'6$TXHDJRUD
SDVVDUDPDVHUGD&DVD&LYLOTXHEDVLFDPHQWHpXP0LQLVWpULRGH
FRQVXOWRULDHHGLomRGRVGRFXPHQWRVR¿FLDLVGR3UHVLGHQWHGD5HS~
EOLFDVHPTXDOTXHUH[SHUWLVHQDTXHVWmRTXLORPERODRXGDDJULFXOWX
UDIDPLOLDUUHWLUDVHRIRFRSULQFLSDOH[LVWHQWHGHLQFHQWLYRDRGHVHQ
YROYLPHQWRGDDJULFXOWXUDIDPLOLDUHDDOWHUDomRIXQGLiULDEUDVLOHLUD
FRPRDQWHVRFRUULDHPHVSHFLDOSHOREORTXHLRKLVWyULFRGHDFHVVR
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j WHUUD SHOR FDPSHVLQDWREUDVLOHLUR H SRU XPDJUDQGH DXVrQFLD GH
SROtWLFDVS~EOLFDVSDUDRDX[tOLRGHVVHJUXSRGDSRSXODomREUDVLOHLUD
$OpPGDDOWHUDomRQDHVWUXWXUDGDSUHVLGrQFLDGD5HS~EOLFD
PRVWUDVHSUHRFXSDQWHDEDVHSROtWLFDGRDWXDOSUHVLGHQWHTXHIXQ
GDPHQWDOPHQWHpIRUPDGDSRUGHIHQVRUHVGHSDXWDVFRQVHUYDGRUDV
&RPHVVDPXGDQoDSURIXQGDGHEDVHSROtWLFDDDJHQGDIRUPDOGR
*RYHUQR)HGHUDOYROWRXVHH[SOLFLWDPHQWHSDUDXPSRVLFLRQDPHQWR
QHROLEHUDOFRQIRUPHSRGHVHUSHUFHELGRQDVSURSRVWDVOHJLVODWLYDV
GHIHQGLGDVHHQFDEHoDGDVSHOD3UHVLGrQFLDGD5HS~EOLFDRWHWRQR
JDVWRGDVFRQWDVS~EOLFDV(PHQGD&RQVWLWXFLRQDOQGHGH
GH]HPEURGHDDSURYDomRGD WHUFHLUL]DomR LUUHVWULWD /HLQ
GHGHPDUoRGHD5HIRUPD7UDEDOKLVWD/HL)HGH
UDOQGHGHMXOKRGHR3/QGHGHQRYHP
EURGHTXHLQVWLWXLQRUPDVUHJXODGRUDVGRWUDEDOKDGRUUXUDO
SHUPLWLQGRSRUH[HPSORRSDJDPHQWRGRWUDEDOKDGRUFRPPRUDGLD
HDOLPHQWDomRD3URSRVWDGH(PHQGDj&RQVWLWXLomRQGHGH
GH]HPEURGHTXHUHIRUPDD3UHYLGrQFLD6RFLDOHQWUHRXWUDV
SURSRVWDVOHJLVODWLYDV
1HVVHFDVRDSHVDUGHDWpRPRPHQWRQmRWHUKDYLGRH[SOLFLWD
PHQWHDUHYRJDomRGHGLUHLWRVRXDEDQGRQRGDVSROtWLFDVGHVWLQDGDV
jVFRPXQLGDGHVTXLORPERODVKiXPPRYLPHQWRGHSHUGDRXÀH[L
ELOL]DomRGHGLUHLWRVTXHSRGHDIHWDUHVVDVFRPXQLGDGHVPHVPRTXH
GHIRUPDLQGLUHWD
 &21&/86­2
&RPEDVHQRDSUHVHQWDGRSRGHPRVGL]HUTXHDVSROtWLFDVS~
EOLFDVYROWDGDVSDUDDVFRPXQLGDGHVTXLORPERODVQR%UDVLOSRGHP
VHUGLYLGLGDVHPTXDWURIDVHV
$SULPHLUDpDIDVHGDSROtWLFDGHUHSUHVVmRGR(VWDGRFRQWUD
DVFRPXQLGDGHVTXLORPERODVTXHH[LVWLXGXUDQWHRSHUtRGRHVFUDYR
FUDWDGDKLVWyULDEUDVLOHLUD
$ VHJXQGD IDVH IRL D GH DXVrQFLD GH SROtWLFDV SRU SDUWH GR
(VWDGRHVSHFL¿FDPHQWHQRWRFDQWHDFRPXQLGDGHVTXLORPERODVTXH
FRPSUHHQGHXRSHUtRGRGR¿QDOGDHVFUDYLGmRDWpDSRVLWLYDomRGD
&RQVWLWXLomR GH 1HVVD IDVH H[LVWLDPGLYHUVDV Do}HV HVWDWDLV
FRQWUiULDVjVSRSXODo}HVQHJUDVQR%UDVLOFRPRIRLRFDVRGHQmR
SURWHomRGDVFRPXQLGDGHVFDPSRQHVDVQHJUDVDFULPLQDOL]DomRGRV
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QHJURVHDSHUVHJXLomRGRVORFDLVGHFXOWRVUHOLJLRVRVGHPDWUL]DIUL
FDQD
$WHUFHLUDIDVHpDGHGLVFXVVmRHSRVLWLYDomRQD&RQVWLWXLomR
)HGHUDOGRGLUHLWRGHWRPEDPHQWRGRVVtWLRVKLVWyULFRVGRVTXLORP
ERVKLVWyULFRVSURWHomRGDFXOWXUDHVSHFt¿FDGDVFRPXQLGDGHVTXL
ORPERODVHGHWLWXODomRGRVWHUULWyULRVGDVFRPXQLGDGHVHRVPRPHQ
WRVSRVWHULRUHVDWpRJRYHUQRGRH[SUHVLGHQWH/XtV,QiFLR/XODGD
6LOYD1HVVDIDVHDSHVDUGDSRVLWLYDomRQRWH[WRMXUtGLFRPDLRUGR
(VWDGRDHIHWLYDH[HFXomRGHVVDVSROtWLFDVPRVWURXVHSUREOHPiWL
FDSHODVXDVLPSOHVLQDSOLFDELOLGDGHRXSHODFULDomRGHPHFDQLVPRV
QRUPDWLYRVHLQVWLWXFLRQDLVTXHWRUQDYDPGHGLItFLOHIHWLYDomRHVVHV
GLUHLWRVHPHVSHFLDORGHWLWXODomRGRVWHUULWyULRVTXLORPERODV
$TXDUWDIDVHIRLDGHFULDomRGHPHFDQLVPRVMXUtGLFRVLQVWLWX
FLRQDLVTXHEXVFDUDPDQJDULDUFRQGLo}HVPtQLPDVGHDSOLFDomRGRV
GLUHLWRVSUHYLVWRVQD&RQVWLWXLomR)HGHUDOHDFULDomRGHSURJUDPDV
HSROtWLFDVS~EOLFDV HVSHFt¿FDVSDUD DV FRPXQLGDGHVTXLORPERODV
YLVDQGRJDUDQWLUQmRVyRVGLUHLWRVHVSHFt¿FRVGDVFRPXQLGDGHVTXL
ORPERODVFRPRDHVVDVFRPXQLGDGHVWRGRVRVRXWURVGLUHLWRVIXQGD
PHQWDLVSUHYLVWRVQD&RQVWLWXLomR)HGHUDO
3RGHPRVGL]HUTXHHVWD~OWLPDIDVHDLQGDHVWiRFRUUHQGRWHQ
GR HPYLVWD TXH DSHVDU GRV UHWURFHVVRV YLYLGRV QR DWXDO JRYHUQR
GRSUHVLGHQWH0LFKHO7HPHUDLQGDQmRKRXYHXPHIHWLYRGHVPRQWH
GDVLQVWLWXLo}HVLQVWUXPHQWRVQRUPDWLYRVHGDVSROtWLFDVGHVWLQDGDV
jFRQFUHWL]DomRGHSROtWLFDVSDUDDVFRPXQLGDGHVTXLORPERODV
7RGDYLDFRQVRDQWHRDWXDOSRVLFLRQDPHQWRSROtWLFRFRQVHU
YDGRUGRSUHVHQWHJRYHUQRHDFRQVHTXHQWHDOWHUDomRGDDJHQGDLQV
WLWXFLRQDOGR3DOiFLRGR3ODQDOWRDOpPGDMiDSURYDGDFRQWHQomRGH
JDVWRVGR*RYHUQR)HGHUDOQmRKiSHUVSHFWLYDGHDYDQoRQDVSROt
WLFDV VRFLDLV&RQWUDULDPHQWH YLVOXPEUDVH D JUDQGHSRVVLELOLGDGH
GHKDYHUPDLRUHVUHWURFHVVRVQDVSROtWLFDVS~EOLFDVGHVWLQDGDVjVFR
PXQLGDGHVTXLORPERODVEUDVLOHLUDVLQFOXVLYHFRPDSHUVSHFWLYDGH
FULDomRGHPDLRUHVGL¿FXOGDGHVSDUDDFHVVRDSROtWLFDVMiH[LVWHQWHV
&RQVLGHUDQGRVH TXH D PDLRULD GDV SROtWLFDV GHVWLQDGDV jV
FRPXQLGDGHVTXLORPERODVFRQVXEVWDQFLDVHHPSROtWLFDVJHUDLVTXH
SRVVXHPDOFDQFHHVSHFLDOQDVFRPXQLGDGHVTXLORPERODVHPUD]mR
GHHVVDVFRPXQLGDGHVYLYHUHPHPXPDVLWXDomRGHLQVHJXUDQoDVR
FLDOHPXPJUDXHOHYDGRpSRVVtYHOD¿UPDUTXHDGLPLQXLomRHRXD
DOWHUDomRQDVSROtWLFDVS~EOLFDVQDFLRQDLVGR*RYHUQR)HGHUDOVHUmR
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VHQWLGDVHDIHWDUmRGHIRUPDTXDOLWDWLYDPHQWHSDUDSLRUDYLGDWDP
EpPQDVFRPXQLGDGHVTXLORPERODV
&RPRGHVPRQWHQDHVWUXWXUDHVSHFLDOL]DGDGRJRYHUQR0L
FKHO7HPHU H D HQWUDGD QD DJHQGD IRUPDO GR*RYHUQR)HGHUDO GH
GLYHUVDVSDXWDVFRQVHUYDGRUDVDQWHVH[LVWHQWHVDSHQDVHQWUHJUXSRV
VRFLDLVHSROtWLFRVPDLVFRQVHUYDGRUHVpUD]RiYHOD¿UPDUTXHDVSR
OtWLFDVS~EOLFDVGHVWLQDGDVjVXSHUDomRGDPLVpULDHjLQFOXVmRVRIUH
UDPHVRIUHUmRPDLVOLPLWDo}HVRTXHFHUWDPHQWHDFDUUHWDUiXPDSLR
UDQDVFRQGLo}HVGHYLGDGDVFRPXQLGDGHVTXLORPERODVEUDVLOHLUDVH
XPSRVVtYHOUHWURFHVVRQRVGLYHUVRVDYDQoRVFRQVHJXLGRVQDTXHVWmR
TXLORPERODQRV~OWLPRVDQRV
5()(5Ç1&,$6
$5587,-03ROtWLFDVS~EOLFDVSDUDTXLORPERVWHUUDVD~GH
HHGXFDomR3$8/$0GH+(5,1*(552UJ&DPLQKRV
FRQYHUJHQWHV(VWDGRH6RFLHGDGHQDVXSHUDomRGDVGHVLJXDOGDGHV
UDFLDLVQR%UDVLO5LRGH-DQHLUR)XQGDomR+HLQULFK%ROO$FWLRQ$LG

BBBBBB4XLORPERV,Q3,1+22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
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
%5$6,/6HFUHWDULDGH3ROtWLFDVGH3URPRomRH,JXDOGDGH5DFLDO
6HFUHWDULDGH3ROtWLFDVSDUD&RPXQLGDGHV7UDGLFLRQDLV*XLDGH
3ROtWLFDV3~EOLFDVSDUDFRPXQLGDGHVWUDGLFLRQDLVTXLORPERODV
3URJUDPD%UDVLO4XLORPEROD%UDVtOLD')6HSSLU
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<$%(7$'*20(6)0HPyULDFLGDGDQLDHGLUHLWRVGH
FRPXQLGDGHVUHPDQHVFHQWHVHPWRUQRGHXPGRFXPHQWRGDKLVWyULD
GRVTXLORPERODVGD0DUDPEDLD$IURÈVLD6DOYDGRUQS

